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KOREA KEY ECONOMIC INDICATORS 


All values in U.S. $ Million 
and represent period averages 
unless otherwise indicated 


Exchange Rate: US$1.00=659.8 Prel. Est. Percent Change 
As of Jan.8, 1981 1979 1980 


. 1981 1979 1980 1981 


INCOME , PRODUCTION, EMPLOYMENT 

GNP at Current Prices 60,066 57,616 65,287 26.9 <=4.1 18. 
GNP at Constant (1975) Prices 30,494 28,763 30,316 6.4 -5.7 Dis 
Per Capita GNP, Current Prices 1,597 1,508 1,682 24.9 =-5.6 122. 
Plant & Equipment Investment, 

Current Prices 3,407 6,149 6,647 28.1 -24. 
Personal Income, Current Prices 46,194 44,127 49,684 26. -4. 
Indices: (1975=100) 

Industrial Production 213.5 211.4 Zee.0 44.. -l1. 

Avg. Labor Productivity 151.5 165.1 1734 15; 9. 

Avg. Industrial Wage 305.5 384.9 473.4 28. 26. 

Labor Force (Thous. ) 14,206 14,514 14,955 es as 
Avg. Unemployment Rate(%) 328 5,0 4.9 ~ - 
Total Population (Thous. ) 347,605 38,197 38,806 ay a 


MONEY AND PRICES 

Money Supply 2/ 6,766 5,751 6,768 20. 
Interest Rates(Commercial Banks) 18.5 Book 18.0 - 
Indices: (1975=100) 

Wholesale Price 162.4 225.2 281.5 2S. 
Consumer Price, all cities AFA sO 221.2 276.5 18. 
GNP Deflator 197.0 251.6 300.2 19. 


Balance of Payments and Trade 
Gold & For. Exch. Reserves 2/ 5,708 6,400 4,000 15. 


External Debt 2/ 3/ 13,870 16,530 21,730 26. 
Annual Debt Service 3/ 2,656 3,080 4,020 25. 
Annual Debt Service Ratio(%) 3/ 13.6 13.5 2550 - 
Balance of Payments 4/ - -1,488 -3,300 -2,500 - 
Balance of Trade (FOB) -4,396 -4,500 -5,500 - 
Exports, FOB 5/ 15,056 17,505 20,500 18. 
To U.S. a 4,374 4,650 5,300 ss 
Imports, CIF 5/ 20,339 22,100 27,300 35. 
From U.S. 4,603 4,820 6,000 ‘SL. 
Average Exchange Rate(Won/US$) 484 608 675 


Major Imports from U.S. in 1979: (In millions of Dollars--CIF) 
Grain ($684.7); nonelectrical machinery ($515.2); cotton ($447.8); 
transport equipment ($363.6); electrical equipment and machinery 
($391.9); and chemicals ($307.9). 


Footnotes: 1/ Because of devaluation,U,S.dollar prices for 1980-81 

~  yrates of change will be distorted from previous year. 

2/ Data are for end of period. 

3/ Embassy estimates. Includes payments on all debt (of one 
year and more maturity) as % of total exports of goods and 
services. 4/ Basic balance. 5/Customs Clearance basis. 

Source: Bank of Korea, Economic Planning Board, and Ministry of Finance. 





OVERVIEW 


Broadly speaking, Korea's present economic difficulties have sig- 
nificant internal and external roots. Internally, the long period 
of remarkable sustained growth carried relatively high inflation- 
ary pressures that were exacerbated by a program of overinvestment 
in heavy and chemical industries in the mid-1970's. Unfortunately, 
the period of retrenchment and stabilization coincided with an un- 
favorable external environment, as the world economy underwent the 
effects of the 1979 oil shocks. Further complicating Korea's prob- 
lems were the 1980 political developments in the aftermath of 
President Park's assassination and the effects of a disastrous rice 
harvest. 


At this point, Korean economic policymakers face a dilemma increas- 
ingly common in the world. Weak domestic demand and low employment 
coexist with high inflation and large foreign deficits. As the 
Republic of Korea Government (ROKG) navigates these shoals, the ex- 
pectation is for a very modest (by recent Korean standards) economic 
upturn in the short term. But medium- and long-term prospects are 
brighter, given the country's proven strengths in its hard-working 
labor force and effective businesspeople, as well as the capital 
endowment it has acquired over the past 2 decades. 


I. ECONOMIC SITUATION AND TRENDS 


The Political Setting 


In Korea, 1980 was a year of dramatic political swings. The first 
months of the year saw an acceleration of the political liberaliza- 
tion process that had begun shortly after the assassination of 
President Park Chung Hee in October 1979. Particularly notable 
were a relaxation of press censorship and a resurgence of politi- 
cal activity. 


During the same period, General Chun Doo Hwan began a consolidation 
of his political power, which led eventually to his election to the 
Presidency in August under the Yushin Constitution of 1972. Ele- 
ments in the political struggle that resulted in President Chun's 
election included extensive student demonstrations in Seoul in mid- 
May, followed by the imposition of nationwide martial law and vir- 
tual insurrection in the southwestern city of Kwang-Ju. As a part 
of the martial law decree, all political activity was banned, heavy 
press censorship was imposed, and most prominent politicians were 
forced to resign or were arrested. Former presidential candidate 
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Kim Dae Jung was tried in August on charges of sedition and viola- 
tion of the Anti-Communist Law, was found guilty, and was sentenced 
to death. On January 23, President Chun commuted Mr. Kim's sen- 
tence to life imprisonment. 


Meanwhile, President Chun has proceeded with the political time- 
table set out by interim President Choi Kyu Hah. A new and more 
liberal constitution was approved in a national referendum on 
October 22, and elections for President and a new National Assembly 
are promised for the first half of 1981. Martial law was lifted 

on January 24. 


Economic Trends 


The Korean economy continues to wallow in the recession that began 
developing in 1979. Although GNP growth for 1979 as a whole was a 
respectable 6.4 percent, quarter-by-quarter figures show a marked 
trend of declining growth, followed by three-quarters of negative 
growth in 1980. Because of the poor rice harvest in 1980, fourth 
quarter figures are expected to show a further decline of about 10 
percent for the 3-month period. The Korean Government estimates 
that for the year, real GNP declined by 5-6 percent, and 1980 was 
the first year of declining GNP in Korea's recent economic history. 
There appears to be no firm sign yet that the recession is coming 
to an end, although the ROKG believes that 1981 will show positive 
real growth of 5-6 percent. This would bring real GNP back to 
about the 1979 figure. Korea's economic problems are by no means 
unique in the world today; many nations have faced the same dilemma 
of stagnating economic activity accompanied by high inflation. 
Economists around the world have as of yet found no effective tech- 
niques to fight this "stagflation," and Korea's policymakers con- 
tinue to wrestle with the problem. One root of Korea's present 
economic difficulties lies in the country's period of remarkable 
economic growth. 


In early 1979, the ROKG began a program to stabilize the Korean 
economy, which was showing signs of strain after the extremely 
rapid growth rates of the previous few years. Oil shocks anda 
slowdown in the world economy, as well as significant real wage 
increases and a currency pegged to the dollar, conspired to deepen 
the anticipated slowdown in real growth into a full-blown reces- 
sion. (There is little doubt, however, that the dizzying growth 
and resulting distortions and misallocation of resources would 
have eventually resulted in some retrenchment and consolidation 
even if the external situation had continued favorable.) The ROKG 
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had decided in April 1979 that inflation was the major enemy, and 
its steps to rationalize the economy were aimed at setting the 
stage for a period of more stable growth with low inflation. Al- 
though the Government took increasingly meaningful steps to prime 
the pump as the recession continued, the basic inflation-fighting 
commitment has not been abandoned. 


Economic statistics for 1980 reveal a bleak picture, especially in 
the context of an economy that has shown uninterrupted growth for 
nearly two decades. Real GNP was down almost 6 percent, indus- 
trial production lagged about 2.5 percent behind 1979's pace, and 
poor weather caused a disastrous rice harvest that will add perhaps 
$1 billion to the 1981 food import bill. Official unemployment 
figures showed that 4.6 percent of the nation's workers were idle 
during the third quarter of 1980; the ROKG estimates the figures 
for 1980 as a whole to be 5 percent, compared with 1979's 3.8 per- 
cent. Despite the Government's urging to employers to keep as 
Many workers on the job as possible, industries such as electronics 
were forced to make large-scale cuts because of the economic dif- 
ficulties. The highly leveraged nature of most Korean firms, 
geared for growth in the past, has led to a general fragility in 
balance sheets throughout the nation, and the ROKG has taken steps, 
described below, to put Korean industry on a more self-sufficient 
basis. The country's net barter terms of trade have deteriorated 
quite markedly since reaching a recent peak in late 1978. Import 
prices (especially for oil) have risen, while export price in- 
creases have been constrained by competition from Korea's Asian 
export rivals. 


Money and Foreign Exchange 


The ROKG has held to its monetary growth guidelines fairly well; 
as of the end of November the narrowly defined money supply was up 
21.1 percent over its level of a year ago while the more broadly 
defined money supply rose 25.8 percent. Total bank savings rose 
in the first half of 1980 despite the rampant inflation, and do- 
mestic credit as of November is up about 39 percent over the level 
of the same month in 1979. After the 20 percent devaluation of 
the Korean won in January 1980, the currency was allowed to float, 
with its value determined by the Special Drawing Rights and a 
trade-weighted currency basket. Earlier in the year, the won 
slowly floated downward, and in September stood 7.8 percent lower 
than its postdevaluation January 31 level. In October, however, 
the won dropped by 4.3 percent for the month and then leveled out. 
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From 580 won per dollar after the one-shot devaluation, the local 
currency fell to 660 per dollar at yearend, for a total addi- 
tional devaluation of 13.8 percent. The total devaluation on 

an annual basis was about 36.5 percent. 


Stabilization, Recession, and Response 


Earlier Trends Reports describe the Korean Government's inflation- 
fighting stabilization strategies, which have been less than over- 
whelmingly successful to date. Despite the current recession, the 
consumer and wholesale price indices in November 1980 were up about 
30 and 38 percent, respectively, over the December 1979 levels; a 
drop in demand coupled with that inflation has hit highly lever- 
aged Korean firms especially hard. To the ROKG, inflation contin- 
ues to be the most important long-term problem facing the country, 
and measures to combat the immediate problem of the recession have 
been cautious in order to avoid unduly fueling the inflationary 
fires. As the recession continued, however, the Government was 
forced to take successively more stimulatory steps in order to 
provide some relief to the nation's industries. While some of 
these measures will naturally complicate the fight against infla- 
tion, ROKG planners expect wholesale prices to rise only by 20-25 
percent in 1981 (compared with 1980's 30 percent increase in the 
GNP deflator), and project even lower inflation levels in the mid- 
term. 


Short Term--Three Stimulus Packages: On June 5, the ROKG announced 


policy changes intended to stimulate exports and the domestic con- 
struction industry. The measures included a cut in business loan 
interest rates of 1 to 2 percent, revisions in the terms of export 
financing loans to Korean manufacturers, restrictions on the import 
of agricultural commodities other than rice, and a $300 million 
public works program concentrated in the housing and agricultural 
development sectors. On September 16, the new Chun Government 
announced a second stimulus package, which was mainly a continua- 
tion of measures taken in June. This second package provided a 
further reduction in bank interest rates, even more favorable 
terms for export financing loans and further stimulus to the con- 
struction industry. As the economic malaise continued, though, 
the ROKG allowed the won to drop in value (see above) in order to 
help export performance and defend the balance of payments; and 
then, in early November, further lowered interest rates, cut ex- 
cise taxes on some consumer durables, and pumped more credit into 
the economy by direct loans to firms and by provision of consumer 
credit to stimulate domestic demand. 
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Long Term--Industrial Restructuring: During the summer, the ROKG 
directed the realignment of six entire industries in the country. 


The exercise began with the announcement that the automobile and 
power generation industries were to be consolidated because of ex- 
cess capacity and unproductive investment in duplicative facili- 
ties. The next step came in October with the announcement that 
four other industries--copper smelting, electronic switching sys- 
tems (ESS), marine diesel engines, and heavy electrical equipment-- 
were to be reorganized. With but one exception, these industries 
were in serious trouble: The ESS industry reshuffling appears to 
be more preemptive in nature; i.e., the prevention of overinvest- 
ment in an industry that will have a bright future as Korea modern- 
izes its telecommunications network. In some of the reorganized 
industries (copper smelting, automotive, power generation), there 
was to be one surviving firm, while other industries would have 
specific-product domestic monopolies. 


Although the second step of reorganizations seems to have gone 
fairly well, problems remain in the automotive and power indus- 
tries. General Motors, a joint venture partner in one of the two 
former automobile firms, is still negotiating with the Hyundai 
Group concerning its role in the reorganized industry here. In 
power generation, the designated surviving firm, Daewoo, found the 
rest of the domestic industry too large to absorb, and the ROKG 
eventually decided to have the government-owned Korea Electric 
Company take a majority share of and operate a new firm, Korea 
Heavy Industry and Construction, which will have a monopoly in 
power generation equipment. 


The Korean Government announced in late September new policies 
liberalizing foreign investment. Although foreign capital has 
played a large part in Korea's rapid economic growth of the past 
20 years, only a minor portion of that capital has been equity in- 
vestment. (See Part II of this report for details of the new mea- 
sures.) The manner in which the Korean Government implements its 
new investment policies so as to protect the rights (and fulfill 
the expectations) of private investors will ultimately determine 
the effect of the industrial reorganization on Korea's reputation 
as an investment locale. Banking will also be liberalized grad- 
ually; permission has been given for one joint venture bank with 
foreign participation, and the ROKG intends to gradually relax its 
control over the industry. 


Finally, the ROKG has said that it will require Korean businesses 
to divest themselves of speculative land holdings and subsidiary 
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companies that are not related to their main line of business. 
The purpose of the announced moves is to lower the average debt- 
equity ratio of Korean industry to a level that will permit them 
to more easily weather future economic downturns. So far, how- 
ever, actual implementation of these measures has not been vigor- 
ously pursued. 


Foreign Trade 


During the first half of 1980, Korean exporters increased the 
dollar value of their sales by about 18 percent, and imports to 
Korea rose by 13 percent. The 6-month trade deficit was about 
$2.9 billion. The much lower than average increase in exports 
was caused by declining competitiveness (high inflation and wage 
increases without corresponding devaluation), political and social 
unrest (which caused some buyers to look elsewhere for their 
needs), and unsettled world economic conditions. In the first 
half of 1980, exports to the United States were up only 2.3 per- 
cent; to Japan, down by 10.6 percent; to the United Kingdom, down 
by 13.6 percent; and to Canada, down by 22.4 percent. All these 
countries are among Korea's top 10 export destinations. For the 
first 6 months of 1980, the United States continued to be Korea's 
largest export market, taking just over 27 percent of total ex- 
ports. Japan was second, taking 18 percent; third was West Ger- 
many at 5.5 percent. The country's exporters have had some suc- 
cess, however, in diversifying their markets. Exports to nontra- 
ditional customers such as Iran, Indonesia, Australia, Egypt, and 
Norway showed increases ranging from 164 percent to 380 percent 
(from quite small bases). Major exports worldwide were textiles 
(27 percent of total exports), metal products (15 percent), elec- 
trical products (11 percent), and footwear (5.3 percent). 


Japan was Korea's largest supplier, providing 28 percent of the 
country's imports. That market share is down by nearly 7 points, 
however, over the same period in 1979. The United States follows 
with 21 percent of the Korean import market, up by one point. 
Saudi Arabia and Kuwait, Korea's principal oil suppliers, follow 
with 12.9 percent and 8 percent of Korea's imports, respectively. 
The value of imports from the latter two countries nearly doubled 
during the first half of 1980 because of oil price hikes. 


Table 1 shows the effect of inflation on value figures by compar- 
ing changes in those figures with the volume changes of major ex- 
ports and imports. 
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TABLE 1 
lst half 1980/1lst half 1979 


IMPORTS EXPORTS 
% Change % Change in % Change % Change in 
in Value Quantity in value Quantity 


Petroleum 106.2 10.2 Textiles 138 
Nonelectrical -17.9 4.9 Base Metals P 87.4 
Machinery & Articles 
Base Metals -15.3 -48.7 Electrical 
& Articles Products 
Chemicals ‘ -26. Footwear 
Electrical -12. Transportation 
Machinery & Equipment 
Equipment Fish & Preparation 
Textiles ° : Rubber Tires 
Grains re : & Tubes 
Logs & Lumber 
Transportation 
Equipment 


Total ‘ a Total 
(including (including 
all other) all other) 


Economic Prospects 


Although it is too early to see just how the ROKG effort to re- 
structure Korean industry will fare, the recession has taken its 
toll on domestic businesses, and many will have difficulty sur- 
viving a long, protracted downturn. The Korean Government pre- 
dicts 5-6 percent real growth for this year, but about 2 percent 
of that growth is expected from a normal rice harvest. The ROKG 
is pinning its hopes on a revival of interest in Korean exports, 
but there has been no firm sign that a revival of the extent needed 
here is in the cards. Export orders showed signs of increasing 
toward the end of the year, but predictions of slow or faltering 
economic recovery in the United States and sluggishness elsewhere 
in the world could also make export prospects more bearish for 
Korea. 


Korean exports, which exceeded the Government's $17 billion target 
for 1980, are expected to reach $20 billion in 1981, a second con- 
secutive modest yearly increase taking inflation and Korea's past 
export growth performance into account. According to one ROKG 
scenario for recovery, strong export performance and a revival of 
domestic demand (based on government stimulus measures) will lead 
the country out of the recession in 1981. Industrial capacity 
utilization now stands at about 68 percent overall; when it reaches 
about 80 percent, there should be a marked increase in new invest- 
ment in plant and equipment. Inflation, according to this 
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scenario, will decrease markedly because presently idle capacity 
coming back into use will keep production bottlenecks from devel- 
oping. The ROKG also hopes that workers will moderate wage de- 
mands in 1981; the Government will require firms to set up labor- 
Management councils in order to explain to the workers how serious 
the country's economic problems (and the problems of their spe- 
cific industry and company) are. The ROKG hopes that wage in- 
creases will not "waste" the recent devaluation that restored the 
international competitiveness of Korean exports. There are many 
uncertainties in this scenario, of course, and export performance 
may not improve to the extent needed to fuel the recovery. Oil 
price hikes, sluggish international demand, and protectionism in 
Korea's major markets could also cause problems. 


Although Korea's persistent inflation has put it at somewhat of a 
disadvantage vis-a-vis its Asian export competitors, the ROKG 
could, as a last resort, improve its international competitiveness 
by more rapid devaluation of its currency. But there is no enthu- 
siasm for such a scenario among economic policymakers here, who 
basically prefer to continue a moderate downward drift for the 
won. The country's basic strengths--a well-developed infrastruc- 
ture, educated and trained labor force, and entrepreneurial 
skills--should mean that the long-term outlook for the economy is 
favorable. Although it is difficult to predict the end of the 
current economic malaise, Korea should be able, in the longer 
term, to match or continue to outperform the average growth rate 
of the less developed countries. 


II. IMPLICATIONS FOR THE UNITED STATES 


In spite of the dramatic downturn in the Korean economy, unprece- 
dented in recent history, U.S. economic and commercial interests 
have as yet suffered no significant damage. "Industrial reorgan- 
ization" has caused widespread uncertainty and created specific 
problems, some of these quite serious for the American firms in- 
volved; but the ROKG seems to be committed to restoration of con- 
fidence and to resolution of these isolated problems in such a way 
as to protect Korea's reputation as a good place to do business. 
U.S. exports to Korea increased by approximately 13 percent in 
1980 relative to 1979, which is a low rate of growth only if com- 
pared with the phenomenal increase of 51 percent in 1979. It is 
likely that the United States will continue to benefit from growth 
in Korea's import markets to a greater degree than Japan, which 
traditionally has had a very dominant position in this market. 
While demand will be slack for consumer products and light 





11 


industrial products for which domestic manufactures can be sub- 
stituted for imports, demand will continue to be strong for U.S. 
industrial raw materials, agricultural commodities, heavy machin- 
ery, and industrial and scientific products with high-technology 
content. 


Although the high rate of unemployment associated with Korea's 
recession has, at least temporarily, eased the problem of a short- 
age of skilled workers, the longer-term trend is likely to be 
further mechanization of Korean industry, to ameliorate renewed 
labor shortages and compensate for rising labor costs. Korean 
manufacturers also recognize the need to upgrade the quality of 
their products. This need is most obvious in the case of products 
destined for overseas markets. As American technological excel- 
lence is well-recognized in Korea, U.S. firms are in a good posi- 
tion to capitalize on this trend. U.S. firms can compete very 
effectively here for sales of the following types of products: 
computers and peripherals, medical instruments and equipment, 
analytical and scientific instruments, energy conservation sys- 
tems, electronics industry production and test equipment, food 
processing and packaging equipment, industrial controls, machine 
tools, construction equipment, and telecommunications equipment. 
Korea will also continue to be a major market for many U.S. agri- 
cultural commodities and industrial commodities such as coal, 
chemicals, scrap metals, and logs. Long-term supply security is 
important in purchasing decisions involving these kinds of prod- 
ucts. In addition to ongoing purchases of raw materials and 
equipment used in the production of goods for Korea's domestic 
and export markets, there are also mammoth opportunities for the 
sale of goods and services for new industrial and public infra- 
structure projects. Notable examples from among those projects 
for which U.S. firms can compete effectively are discussed below: 


Large port expansion projects are in the design phase 
for both Pusan and Inchon. An integrated steel mill 


and industrial port are planned at Asan Bay. A major 
electronic switching system project awarded to an 


American company last year will result in sales ex- 
ceeding $1 billion in telecommunications equipment 

over a period of several years. There will also be 

a growing need for products related to power plants, 
especially nuclear power. There is increasing interest 
in renewable energy sources; e€.g., in solar and tidal 
power. The transportation sector offers other oppor- 
tunities such as equipment for construction of Seoul's 
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third and fourth subway lines, and perhaps later a 
subway system in Pusan. The ROKG intends to contract 


for an environmental master plan for the Han River 
basin, which includes Seoul. The Seoul Metropolitan 
Government is considering a multimillion-dollar 


sewage treatment project. 


Further information on such major projects is available at the U.S. 
Embassy in Seoul and in the U.S. Department of Commerce (ITA/Office 
of Export Marketing Assistance/Major Projects Division). 


Foreign Investment 


On September 25th, Korea further liberalized its regulations 
governing the entry of foreign investment. The highlights of the 
changes are outlined below: 


1. Eligible Projects. The following projects will be added 
to the category of industries eligible for foreign invest- 
ment: 


A. Foodstuffs and pharmaceutical manufacturing, and 
B. Marketing and services. 


The minimum permissible foreign investment amount will be 
lowered from US$500,000 to US$100,000. 


Investment.Equity. In principle, foreign equity will be 
limited to 50 percent; up to 100 percent equity will be 
allowed, however, for investments that require high tech- 
nology or skills that diversify investment sources, that 
contribute to exports, or that meet other special condi- 
tions. 


Withdrawal of Investment Funds. No restrictions will be 
imposed on the withdrawal of investment funds. Presently, 
withdrawal of investment funds is guaranteed beginning 
from 2 years after the date of business commencement; but 
if neccessary in consideration of foreign exchange posi- 
tion, the ROKG can restrict such withdrawal to 20 percent 
a year. 


Preferential Tax Measures. Presently, income tax, corpora- 
tion tax, property tax, and acquisition tax are waived for 
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5 years (from the date of business commencement) and 
halved for 3 years thereafter. Also, customs duties are 
waived for capital goods. Under the revised criteria, 
foreign investment in foodstuff/pharmaceutical manufactur- 
ing and in the services sector will be eligible for waiver 
of customs duties (levied on capital goods) only. 


Acquisition of Land. Procedures will be simplified for 
foreign acquisition of land, and the restrictive rules on 
foreign acquisition of land will be enforced in a flexible 
manner. 


The nature of changes are indicative of the criteria used by the 
Korean Government in evaluating the desirability of a specific 
investment project proposal. 


% U. S. GOVERNMENT PRINTING OFFICE : 1981--341-007/378 





ine 
Wal 
BUSINESS 
13 (OUR 
BUBINEDS 


Start your subscription today to FOREIGN ECONOMIC TRENDS AND 
THEIR IMPLICATIONS FOR THE UNITED STATES. 


This series is essential for analyzing new elements and trends in 
planning and evaluating your commercial or investment programs 
in 130 countries. 


Each report— 
e is prepared on the scene by U.S. Foreign Service officers 
e pinpoints the economic and financial conditions of the country 
and marketing prospects for U.S. products 
e describes the principal influence of current conditions 
and future trends of the economy, as well as potential 
effects of these conditions and trends on U.S. business. 
Annual subscriptions available from the Superintendent of 
Documents, Government Printing Office, Washington, 
D.C. 20402 at $50. Add $12.50 for foreign mailing. 


—_ NEW SUBSCRIPTION ORDER FORM 


ad ENTER MY SUBSCRIPTION TO FOREIGN ECONOMIC TRENDS 
at $50.00. Add $12.50 for foreign mailing. 


Remittance En- Charge to my MAIL ORDER 
ciosed (Make Deposit Account FORM TO: 
checks payable to SIS Saacceetenaatastintenns ent of 


Superintendent of Docum 
Documents) Secumenet 


ECONOMIC ete 


TRENDS 
NAME-FIRST, LAST 


COMPANY NAME 
ADDRESS 
CITY 
Pe 
(OR COUNTRY) 




















ia 


TRAVEL with Overseas Business Reports 
(OBRs)—60 a year—to get detailed information on 
overseas trade and investment conditions and 
opportunities. 


SEE the OBR Marketing In series for information 
about a selected foreign country’s 


ag trade patterns 
- PN industry trends 
P distribution channels 
transportation facilities 
trade regulations 


TAKE A 
TOUR OF 


prospects for selected U.S. products 


SEE the OBR Market Profile series for an economic 
digest of countries in a particular marketing region. 
Take a look at the country’s 


foreign trade 
foreign investment 
finances 


POTENTIAL a 


MARKETS 


WITH 


natural resources 
population 


SEE the OBR World Trade Outlook series for a twice- 
a-year analysis of U.S. export prospects to a// major 


trading countries. 
VIEW other special reports such as: 


BUSINESS 


REPORTS 


SUBSCRIPTION ORDER FORM 


ENTER MY SUBSCRIPTION TO OVERSEAS 
BUSINESS REPORTS at $40 a year. 
Add $10 for foreign mailing. 


Send Subscription to: 


Appraisal of China’s Foreign Trade Policy 
Basic Data on the Economy of the Soviet Union 
A Business Guide to European Common Market 
A Guide to End Users and Research Organizations 
in Hungary 
e Quarterly statistics reports on U.S. foreign trade 


START your tour now for only $40 a year by mailing 
the coupon below. 


(Single copies are available for $1.25 each from the Publication Sales Branch, Room 1617, 
U.S. Department of Commerce, Washington, D.C. 20230.) 


(please detach here) 
0 Remittance Enclosed 
(Make checks payable 
No additional postage is required for to Superintendent of 
mailing within the United States or Documents) 
its possessions. 


1 Charge to my Deposit 
Account No. 


NAME—FIRST, LAST 


COMPANY NAME OR ADDITIONAL ADDRESS LINE 


STREET ADDRESS MAIL ORDER FORM TO: 


Please Print 


Superintendent of Documents 
Government Printing Office 
Washington, D.C. 20402 


STATE 











